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The Love Life of (Lueen Victoria,
From the N. Y. Heraid.

The HMerald called fmmediste altention to
the unigne work in which Queen Vietoria
Iately made her firat appearance 83 & royal
author, and surprised the world by an extra-
ordinary revelation of her ‘“love life.”' Bix

sand copies of the fArst volame of this
ﬁ::'lllt have afruml_v been sold, and & second
edition s in press, No mobe remarkable pro-
duotion has appeared sinoe Solomon's Songs,
the ad and the Odyssoy, and the Metamor-
phoses of Ovid. The sovereign of & mlghtirﬂ
emplre, on whicl the sun never sets and
always rising, and the mother of as many
ohildren as Johu Rogers' wile (wllhtm}‘euuut-
fng the mythical ‘‘one at the breast''), has
repared, during her comparative retirement
om her public duties, an mtubiugr‘nphmal
nareative which surpasses in curions interest
all the memorials of burning Sappho, who
toved and sang in the isles of (resce, and
finally leaped from the Lenoadian rook; of
Zanobia, the haoghty but not heartless Queen
of Palmyra; of Cmsar's and Antony's Cleo-
patea; of Aspasia and her conrt of Athenian
philosophers, orators, and statesmen; of Hy-
tin, Cyril’s victim, and Charles Kingsley's
eroine; of Leioester's Elizabeth; of Mary,
Queen of Scols and of all men's hearts; of
Abelard’s Heloise; in short, of all other illus-
trious Rousseaus of the feminine gender that
have ever lived and loved.

Of all blographies and autoblographies,
Queen Victorin’s book will be most widely
road and admired, sneered at and ridiculed.
Even a loyal English reviewer pauses in the
midst of his unlugius upon it to admit that “we
want the mellowing air of time and space in
which to read such a story as that of Queen
Victoria and her cousin."”  *“When,'" he says,
“Queen Victoria shall have become to har
people what Elizabeth is, the chisf ight of her
age, the ceutral point of human ioterest in
her reign—when all the trifles of onr gene-
ration are dispersed iulo air, and enly the
great realities are left in recollection—tha
tale of her love, her happiness, her loas, her
sorrow, will be the favorite theme of all poeta
and story tellers,”” And, he adds, **the mil-
lions who will fondly dwell upon this story of
& buman heart will treat with scorn those
:{:Jes and seekeors who, in our day, fail to ses

doleful list. Now, for the Bouth to attempt to
raise her bread and to supply the world with
ootton—to bring in cultnral machinery
and to moake the w . of industry revolve
with greater rapidity—is only to basten her
day of doom.  tome of Mer, mést inteiligent
men are aware of thone fiots; formerly ho oOno
" k felt them. Batlife for them is
short, they will take to the grave croahed
hopes, and crnshed boosuse they carried on
that torrible war for the express purpose of
baving fresh plantations on a fresh and more
distant soil. But the majority do not consider
these things; if they did, suflicient for them,
too, is the evil of the day.

T mest the wants of the South, and dqually
go of the North, a reorganization of the De-
partmwent of Agrionlture is imperatively de.
manded.. Congress should make special ap-
propristions for the establishment of axperi.
mental farms in various Sonthern States.
Thesae should show how the land whioh s yot
productive can be countinued so, and, when
this ia done, increase will follow. Thun
attempts can be made for restoring flelds
which are impoverished. For instance, let
there be a Government farm near Atlants, and
grase be made to grow, not only in summer,
but in December and March. The hilly roglons
shounld not be neglected. By reason of the
stecpuess, ploughing would be impractioable; if
it conld be done, the first hisavy rain, after the
roots of the trees rot, would ocarr away the
soll.  These hills can b+ put in Hlue grass,
and tha{v will furnish abundant food for
gheep. & ghould be opposed to an expe-
riment in any county that wounld not
enforce an effectual dog law. The at-
tempt, at firet, should be gonfined to making
simple farms, where dairy products would be
reasonably abundant through the year, and
from this basis all other erops oan "be grown
with profit and ease. Skill and good judg-
ment alone oan oarry out this plan; but these
qualities are by no means rare, thanks to the
labors and trials of the present and past; and
with the smiles of Providence success will
crown the endeavor. The nesd mnow is for a
CUommissioner, who, with the sanction of Con-

ress, will organize and carry out the proposed
dea. If the South can be tanght how to retain

the fertility of the soil, saying nul.hlug about |
u

the increasing production, fifty or a hundred
millions of dollars will be a small sum to
secure 80 desirable an end. [t remains now
to be seen whether our legizlators oan riss to
the importance of the occasion, or whether
they will permit to bs repeated on this conti-
nent the process which changed a fraitful
region in Western Asia into a wilderness,
leaving for our instruction the ruins of Baalbac
and Palmyra among the desert sands,

beauty of a lle which exalts human
nature above fashionable society, and raises
the woman high above the Queen.” Mean-
while, as this enthusiastic reviewer admits, |
‘the mellowing air of time and space’ is
wanting, and the cynics of aristooratic and |
fashionable society in Great Britain will not
refrain from laughing, at least in their slesve,
at this extraordinary story of a royal love life, |
But millions of women, from fiftesn to thirty- i
fiva years of age, in the middle and lower |
classes, will pore and ponder and weep over it,
and adopt it as their text-book. As such, it [
bids fair to have a larger oirculation than auny |
other book, except King James’ version of ths
Holy Bible. To most readers in this transat- |
lantio republic, however, it seems like nothing |
that has a hold on the present time, with its
practical realities, but rather like a reaurrec-
tion of some old romance that has been lyin \
buried amid the forgotten rubbish of the Mid- |
dle Ages. |

The Help the South Neods.

From the N, ¥, Tribune.

As a nation progresses, its Government has
unaw duties to perform. In partioular is this
trug of our own Government, Statesmauship |}
which thirty years ago might have been pro-
found, may be worthless to-day. One who is
not impressed, or who is incapable of being |
impressed, with this idea, is unfit for a states-
man. The rapid increase of our population
and the great demand for fabrics, for varied
and lbun(fmt food, for good furniture and for
comfortable dwellings, give new unergy to the |
farmer, the mechanic, and artisan. The sup-
plies of food and clothing which we require |l

|

are 50 large as not to be realized by & state-
ment in figures, and they are inocreasing,
to-day, with a rapidily in excess of any other
period. In addition to our own people, we are |
receiving each day through the ports of San
Franoizoo and New York, a thousand foreigners |

the two widely distant shores of the Old
% . Manufactures are flourishing—at
léast they are getting strength in a mortal
conflict with foreigners—and we are fabri- |
obting and consuming more goods of all kinds
than were uoed in the whole of Earope at
the time of the Revolution.

It is important to know that less than one-
fourth of the territory east of the Missiasippi
ﬁgﬂllm our meat and bread. The Southern
Btates never have made their bread till this
and they may do 80 & few years longer;

ut if they do, it will be at the expense of the |
cottom crep; nor will an acoession to their |
population be of advantage to them or to the |
pation. The capacity of the South to fead
their people poorfy hias been reached; if better |
food to be provided, they certainly do not
want more people.  We know all that can be
said regarding the vast extent of uncultivated
land, and of the benefits they will receive |
from capital and the establishment of manu-
factures. It is troe there {8 some land
laft, and it a blessed thing that there
is; ‘but the amonnt not subject to over-
flow, or to malarions disease, really is very
little. Long ago, wherever there was a chanoce
for the Opalgng ol even a second or third clags
plantation, there the planter made an entry;
and now, only some forests attached to large
plantations, and some upland valléys, which
can bé made wvaluable by dr remain.
To be sure, there are millions of acres among
hills, but nobody thinks they ean be turned to
the least account. When somse plan shall be
adopted for restraining the waters within the
Westorn levees, and making it worth while
to cultivate the plantations already made, we
can into the ‘m{nnglsﬂ of oans-braks and
Span MOEH, have many new farms of
marvellous fertility; but this is in the future,
and for those who take their lives in thelr
hands, and muoh money in their pockets,

It is those vast portions of the South whare
health can attend civillzation, and which have
been brought into cultivation, that require
attention, and this, not of individuals, but of
the Government itself. Thelr condition briefly
is this: On first being cleared, good orops were
ralsed for several years, but the goll, being no-
where natural for grass, has been removed by
succelisive oroppings, or has been washed into
valleys, or floated ont with the sireams into
the ocean, At this time all Bouthern felds are
in the ::ﬁennl stages ranging from compara-
tive freshness to marked and absolute
barrenness. There are tens of thousaunds of
farms, onoe yielding sbundantly, which now
cannot produce eight bushels of corn or fifty

of lint cotton to the acre, Of vouras
such land, as well asthe owner, bear the marks

The Altanck on Genernl Grant,

i From the N. Y. Timea.

The Tribune renews its atltnck on eneral
Grant. Under the pretense of inquiry, it in-
dulges in misrepresentation; feigning friend-
ghip, it asgails him with falsehood. The ox-
cuse for the proceeding is as dishonest as the
argument with which it is supported. Our

contemporary assumes that General Grant is
before the country as a vandidate tor the
Presidency, and thersupon undertakes to show
that he is not entitled to the confidence of the
Republican party. It assumes his ocoupanoy
of a position, and then goes on to insinnate
that I];: ought not to be trusted. Ths manner
in which the assault is conducted is s dis-
honest as the motive which dictates it.
voeabulary of Wendell Phillips has been ran-
sacked for phrases suited to the oovasion.
(General Grant I8 by fmplication s neered at as
“a deaf-and-dumb candidate;’’ ‘“‘one of the

| uniformed Sphynxes—sashed and  girded

statues.”” “Silence and uncertainty,'’ we are
told, ‘‘rest like a pall over the name of Grant:"
his *‘recent record’’ is pointed at as damna-
tory; and he is called upon to make a speech
that shall please the 7ribune, or surrender all
hope of becoming a Republican President,

u this course there iz indecency as well as
impertinence. General CGrant has not an-
nounced himself a candidate for the Presi-
dency. A very large proportion of the people
look upon him a8 the man to whom the coun-
try may most advantageously intrust the
completion of the work of reconstruction; but

ersonally he has done nothing to encourage
Eis own nomination, or even to render certain
Lis acceptance it nominated, All this talk
about his ‘*‘position,” and the neoeasity of
deolarivg his opinions expliditly, is sheer folly
and impudence, The time to disouss his Pre-
gidential aspirations will not come until he is
formally known to entertain them. His accept-
ability as o candidate on the Republican plat-
form will be a fair subject of discussion when
he seeks Republican votes, and not till then,
Meanwhile the Z'ribune forgets that (Gensral
Grant is a soldier, not a politician, As com-

lioy was a matter of anxious thonght and

isousaion I It fa plain that the abliosn
had none of the 0 which th§
ves reopguized ex-

s ted General
.:!h .::l'lif: - h: ( i'“hil?upq;
'y ority oarry out its will—n
st & unlformed Bmu:"gor A “‘sashed and
girded statue.'
In a case of this kind inferential tastimon
thould be sofficient. It shonld be onoug

t s the man

| that they whose official opportanities enable

them to know more of the views hold by the
commander of the armies than thy publiv can
possibly acquire, are fully convinced that he
1§ on their side. Bot other evidenoe exists of
which the public are possessed—evidencs all
the strovger bechuse existing in a form un-
tainted with partisanahip.  General Grant
writeg dexpatehes, though not political letters;
b indites instrootions to his Generals, thengh
nover making political speeches. To these
despatchies and  ipstructions we refer the
Tribune for the proofs of which it pretends to

be in search. [Extracts from them were
published weeks ago.  And oertainly no-
thing ocould be more satisfactory.  For
in his official character General (Grant re.

veals himself a8 in harmony with the spirit
of the reconstroction legislation, sven befors
Congress had provonnced its  Anti-Stanbery
interpretation.  To Schofield, Pops, Ord, and
Sheridan, the General commnnicated opinions
which should shame the Tribine into silence,
not to #ay apology. Ho affirme the power of
removal a8 existing in the Distriet Command.
ers, aud repudiates the statemont that he dis-
approved of its exercise in the case of Gover
nor Wells, He suggests conditions tonching
registration which are at varinnoe with the lax
notions of the Attorney-General, And, gene
rally, he has exerted his whole influence in
sapport of the District Commanders, on ocoa-
sions which have furnished points of contro-
versy. Ho far, then, as spessch becometh a
soldler, General Grant has spoken unaquivo.
cally on the side of Congress and its policy.
(aleBleadater i

Finaveial Troubles and Mystorios.
From the N, Y, Heraid,

A radiceal contemporary beging to be
alarmed at the gathering cloud of financial
tronbles. He s appalled at the accumulation
of the public debt. He stands aghast at the
enormons aggregate of taxes paid by the
people of the United States, and which, he says,
although considerably reduced from the maxi-
mum they attained in 1805-6, must probably
exceed $500,000,000 per annum. In passing,
we must say that our impression is that they

never reached s higher annual figure than
$500,000,000.  Btartled out of the propristies
of consistency, our radical neighbor even

| echoes the popular outery for such a readjust-

The |

mander of the army of the United States his |

business i3 to superintend the military affairs
sf the Republio, to maintain the efficiency of
ite goldiers, and, if need be, to lead them onto

victory; not to travel over the land, hobnobbing |

with politicians, organizing cliques to operate
in the nominating Convention, and making
gpeeches to applauding orowds. The Tribune
might see no special lmpropriety in a caresr
of that sort, and indeed a precedent for it
might be found in the political journeyings of
a distinguished judicial officer, whose preten-
sions our contemporary is known to favor,
But the country looks at these matters from
& difterent point of view, The spectadls af-
forded by the Chief Justice was humiliating
enough, though intelligible consideriug the
active politieal life which preceded his eleva-
tion tothe Bench, For General Grant no such
excuse would be avilable. A8 a soldier, he
disdains the arts of the demagogue, As the
first soldier in the country, his houor and
duty alike remsove him from the foul atmo-
sphera of partisan intrigue, and disinoline him
from that passion for speschmaking whick
Wendell Phillips and the Tvibuna sxalt into
the first condition of a nomivation for the
Presidency,

Bat though General Grant is a soldier, not a
politician—and though with oharacteristic
good gense he neither writes letters nor makes
speeches on politionl subjects—his “position”’
in relstion to the © ional polioy of re-
construotion does not admit of doubt. There
are some, unquestiomably, whom mnothing
would satisfy w. (irant is under considers-
tion, General Buller is one of these; our
nefghbor of the Tribune Is gnother, But the
represeutatives of the Republican party in
Congres# have no misgivings on the subjeot,
Our Washington correspondent refers to
General Grant's late examination before the
Judiclery Committee, and the impression
which his testimony produced upon -
nent members of the party, That thﬂolm-

ression wa# not conflned to My, Speakor

‘olfax, or Mr. Covode, or Mr, Williams, is
pw\m.{ by the singular unanimity with whioh
the majority in Congress invested him with
the abiolute power of administration in re-
gard to the Reoomstruction scts which had
rmrianﬂy been intrusted to the President.

f the Butler faction were persuaded of his
untrustworthiness, why were they silent when
H::Kub!lom Benators and Representatives thus
d their confidence in General Grant's
sympatlies and Iutegrity ! Why did the

of debasing poverty. 8o far from this condition
becoming better, evary year
Mhr::f;wlgo?m of farms on' the

ribune withhold fts o oriticlam st the
time when the faithful execution of the party

went and simplifying of our taxation “‘as
may render it considerably less irksome."” He
is bewildered, moreover, by ¢ the seeming
paradox’ of an immense and steadily increas-
ing migration from countries that owe littls
and tax lightly, in uomrnrinou to this overbur-
dened republic. He declares it is a puazle to
political economists “that the volume of im-
migration should be not mersly maintained
but largely augmented under the pressurs of
gigautic debt, a high tarill, heavy internal
taxes, and an illﬂl!.he(f. irredeemable currency.’
Partially recovering his senses, he next blun-
ders upon a solation of the puzzie, *Twmi-
gronts are atill pouring in at the rate of a
thousand per day, and all of them who know
how to do anything, and will do it, find em-
ployment and remuneration. Labor 15 as well
paid in the average, and as comfortably sub-
gisted, as it was when we Liad next to no dubt,
light taxes, and a currency convertible into
specie at par. The real estate of the country
could be sold to-day for more money (reduced
to specie) than it was worth ten years ago.
Most of onr people are prospering; many are
amassing wealth., Houges are bLeing built on
every hand, lands are being improved; new
farms are being hewn out of the forest
and carved from the wild prairie; our railroads
are being extended at the rate of a thousand
miles per annum; and the product of onr na-
tional industry in 1867 will be larger than that
of avy former year.” We need not multiply
words to prove that this a solution of the mys-
terious puzzle. The American people are rich,
notwithstanding their burdenseme taxation,
because their country is inexhaustibly rich.
Uurs is a new country, with daily developing
resources of incalenlable wealth. Our cheap
and fertile and boundless lands have thres
times the productive capacity of the old Earo-
yean convtries, Our agrioultural inventions
surpass any in the world, and unite with
steamboats, railways, and the telegraph in
marvellously quickening and facilitating the
progress of American industry and trade. The
ustional wealth is so rapidly accumulating
that the public debt, even if it were to remain
undiminished, would become less and less
burdensome ifi proportion to the development
of gigantic strength to sustain it,

At present, iuSead. many of the taxes (as,
for instance, the cotton fax) to which the

ople submitted as war measures are almost
ntolerable, because no longer necessary, and
in some cases Balpably unjust. Our contem-
porary asks, *'Do we not need a new political
economy, recognizing and adapted to this state
of facts 1! 'We most certainly do need a politi-
cal economy adapted to the actual state of
things; but not a new one, and by no means
sueh & high tariff economy as our nefghbor
advocates in his fundamental idea that s tariff
is something good in itself—a measure which
it would be wise for a community to adopt,
aven if they had no need of revenne, We are
inclined to agree with political economists of
quite u different school, who teach that **tariff’
is muother name for “tax,’” and that a tax of
any kind can only be more or less of & burden
upon the people who pay it, and osomot in
the nature of things be a benefit to them., At
the same time we recognize the practical
advantages, and, in a certain sense, the praotl-
cul necessity, of moderate taxes on articles of
utility, and of high taxes on articles of lux-
ury, including commodities the vonsumption
of which does not impede production. And,
especially, we inslst upon it that our Govern-
ment should have snd should use full powers
10 collect its dues, without being exposed in
the collection of customs and of %nmrnnl rove-
nue to such frightful losses as have been dis-
closed by the iniperfeot investigation of recent
frauds upon the reasury of the United States.
Buch frands ashave been lately perpetrated on
a volosgal seale in the artioles of whisky, patro-
leum, and tobaoeo should henceforth be rendered
impossible,

5 to the influx of imigrants in spite of
our own grievous taxation, ft should re-
membered that they are glad to esoape frowm
:-}lﬂ tyranny of taxation without representa-

As tothe evil of inflated ourrency, that
tuatters leas than might seem 1o be the oase;
And our centemporary might not be so much
hlarmed if he would reflect that it ia frequent
kod sudden fluotustions of the woney market
tiat play the mischief, rather than the nomi-

Bbally high figures which the price of gold may
happen to reach, Let a!mo::na.ny ure but
P i s K g
; ransactions are surely Y Al
commodated to it,

PLEA FOR SPECIE PAYMENTS.

Tha Worthleskess of an Lrredesmable
Fapsr Chrremoy, and the Neocessity of
tis Uradual "lthdrml from Clronin-
Hon—-Spesis the ouly Hecognized Stane

o of Valne,

#yom the Bankers' Moagasine
Two simple, old-lnsbioned

wholo tuancisl Question :—
olicy," uud “kuoueh is ns
[he nution owes

Sob Avigust,

E;'r;mn.u cover the
nesty is the best
Rood ns n fopal”

widny lour buhdred mil
doflare, payubls o0 demand in mm::::

which 1t bas the menys of prompuly pay-
ing by the snle or s bonds, but which Con-
grexd Lok probibitéd 1 Paying except oy the
MOkt Insigmnesnt instelments, oven from the
ordinary revenue. 80 wuch for -honesty, in
aoditign 1o UNA, Lue very notes of - tue (Goyern.
eny buve been made u Jegal-lendet for all
debts, this dﬂvm'g out of wirculation not ohty
all spreie, but all’ fofms of eradif convertinie
mto specie.  The amount of tnis fegsltendor
corrency lssued hns o far exceoded the wanits
and the abllity of the puople to keep in ciroila-
tion on & par with specie, that the whola scals
of prices has been deranged; and uo peliable
slardard of values exisls among us, Bo mucl
fur disregurding the second bowoly adage wi
have quoted.

In private meoroantile affairs this problom
would be ensily solved, A merchant whoue
ohecks und dug-bitls were errculaving at a heavy
miscount, simply becsose bls neighhors coulil
Dot pet the mouey for them, and could vot afford
1o Lold them jor future payment, shile thetr
cunlidence n bis ulimale solvency was un-
doubted, and their ability 1o luan on inlersst
was smple, would atonce bring his checks up
Lo par fither by paying them off, or {whica
comes 1o the same thing by receiving them as
cash lowns to be repaid nerestier wish interest.
But whet a nation Instesd of wo lodividual dods
ltself In this prodicament, it would appesr (hat
the whole aspect s changed! Aad for the lsst
fwo years every etlort and device ot sophistry
and falsobood have been put In play to make
bonesty, which 1s the best policy lor the indi
vigusl, appear the worst polioy tor the State,

Duriug the war, indeed, it was gencrally ad-
mitted Lhat the deprocintion of the curkency
was & great ey, and that & return 0 specle pay-
ments wonld "be iodispensable atter the return
ol peuce. The people generally doubtless think
s0 still,  But Lhe whole race ol gamblers, spacu-
Intore, and currency-mongers has now sn inte-
rest 10 delest the just demsunds ot the people,
und this they oan do ouly by 1alse assertions snd
fulse rensopings. Lél us sec what they have to

ERY.

f;Im boldest of these men go so far as to as-
sert that their is In (et no redunaancy ol legal-
tender curreuey. To be sure, toey are com-
pelied to ndmit that 1t is vot and cannol be re-
deemed in speoie, and that 1t is at 4 Jareo aiye
count as compnred with specie. Bat this fact
the y ascribe 1o the wer, or the export; and as
they make no stlempl at prool, oue gssertion is

up good as anuther,

Il 18 true that we have had wars and debts
and short cotlou asd graln crops betore, and
these cauees aud others combined have aven
prudaced A temporary and paraal suspeossion of
speoie paviments: bul they have never perma-
neutly affec ed the specie suacdard of value, and
when the tempolary crisls was over, spacie pay=-
ments have been resumed easily and promptly.
| hor Is there snylhing in the nature of these
nlieged causes caleulated necessanly to produce
the clleet aseribed to them. The war 1sover,
and with [t the derangement of induatry and de-
struction of weulth have ceased. The debt I8, or
way be, transicrred to those who can atford 1o
wait lor payment of the principal, and the inte-
restls punctaslly pald, There is enougn grain
and cotton to feed and clote our people, and
we need not export these or umpore other mer-
ehaudise, mote tonn we choose, or more than
we eau afford,. Why 18 it, tben, that all prices
are doubled, and (hat gold is no longer the
siandard of value?

Another set of men tell us that it s true we
have too much paper currency to be at par with
epecie, but that if we will only be patleut till
they bave made their fortunes, the population
and wealth of the country wifl Rrow up to g,
und specie will agamn be ‘at par. This s like

|

advising a nnvl{;ntor. who has ineautious)
veered ont bis cable, aud let his ship drift hleﬁ

aud dry on the beach, to keep the cable siack,
and walt till the rising tide shall flost hiw off,
He will have to wait a long time,

A epecie currency ls weccommodated to the
amounut of wealth and popuolation, by the pro-
duction, importation, or exportation of gold, in
precise snalogy to any other merchandise, Bat
there & no such elastieity in  irredecmable
paper. The first severe erisis will Jead to a
clamor for 1mcreased issnes, which will not long
be resieted. And the nextstep will be to com-
plete or purfial repudiation ! 1o leave an irre-
decmable currency to tuke care of ftself is like
leaving a broken bone or a disloeated joint to
fester or swell Wil some bappy sccldent shall
ship it ioo its place,

Auother enterprising genius has proposcd to
led the Government Loard some two bundred
withons o1 gold aad theu both AGNOULGE ARG Tee
FUlDe specie payments without attempting any
previous contraction of the currency, There
ure out two serlous objections to \his COLUres,
but they are important. ~ The gold would be ex-
hausted long betore the demnnd for specie wns
wet, avd the contraction of currency, cansed by
the immediate wichdrawal of $200,000,000 trom
eirculniton, would produce a most desiructive
financlal orsis,

Beme iranciers do not see this, They argue
that as there is plenty of specie in Furope, none
would go there, while lor domestie purposes the
notes ol the Unitea States are us good or better,
But they do not cousider that a dollur 1n gpecie
will purchnse double as much of food, clot g,
and other pecessaries, as weil as luxories abroad,
is n paper dollar will at howme. Kven with |
specie al » preminm ot nearly forty per cent,,
importers are successfully competung with do-
imestic prodacers, though protected by exorbis
fant dutles, But with specie at pur, domestiz pro-
duce would be driven from the market until the
supply of specie was exhausted; nud tnis taer,
combined with the greaw reduction of currency,
would cause such a great and suaden fall of
prices as to-ruin every one at all in debt, and to
paralyze the Indusiry ol the conntry, Sach s
sudden mtlox ol specie wight prove a groat
curse to Europe, but it would go, und woula be
tuken s money when it got there, The Opers-
tion would resemble the sudden union of two
conals constructed on diderent levels., One
would be draived, the other swamped; and
specie, like water, will ind 1ts level,

But what then Is to be done, and how oan it
be done? These are plam questions, aud can
casily bave o plain auswer,

In the firet place, we must return to n specie
basis Rs 8000 &< possible, Bpecie 1s the ouly
recogmized suindard of value; and paper, when
permanently irredeemable, s worthless, Money
payments are mere trapsiers of value or credit,
measured ingold coin, Take away that messure,
and peither value nor crédic will remain,

But what does this mean? It means that
everything professing to'be a dollar should be
exchangenble at will for a dollar i coln, This
can only be done by greutly diminlstlng the
number of paper dollars, and by greatly increas-
ing \he stock ol cotn available (o rederm them.
The Intrer course would be ditfcult, if not im-
raclicable, for we could mot be sure that we
!‘m.d enough coin, unless we had as much as
would redeem the whole I':l«r})ll.ll of paper issued
Hpee the war, some $500,000,000; and then (as
we bhave shown) the etfect of withdrawing suoh
a mass of paper at once irom circulation would
be ruinous to trade and industry. Aod yet
there would obviously be the greatest lujustoe
1o paying ofsuy part of the currency al par,
withour paylue the whole,

There remalus the pericclly simple, houeat,
mercantile, and common sense method of
diminisbing the Habilities of the Government,
due on demand, by mlnduwlngllu legal-tender
potes from circulation e rapidly as the com-
mercial neoegaliies of the people will allow, snd
thut means u grest deal more rapidly thau cven
practised financiers are willing Lo admit,

We may bere remurk thut the want of cur-
rency bas melly been the canse of fSnsucial
difficolty or panio. It s the want of the wvalue
which that currency represents, It s not uiten
fuability to ralse money on good seourity
which Tails & merchuant, but an swount of dent
exceediog his means to pay. In 1847 aud 18ig

| withdrawsl of the lormer.
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Liberal comtracts made for lots to arrive at Penunsylvania Hallroad Depet,
Krricasom Line W harf,or at Bonded Warehouses, as parties may slect,

MODEY wis a0 searce a8 10 command twelve,
blteen, and oiphieen por cend, from solvent
exchants In who prosecution of thew reqular
busiticss; and the Amount of busineds was
doubtloss curtailed by this scarolty of monsey,
but all the business needed wis done, snd was
us profitable a8 gver. And be edort was whole
fome. People owed less, spent less, savod wore,
and maney soon beoame sboundant.

S50 mi’lThtm.'H'lmnl-. biukors, aod traders,
and even banks,bad dontiaeed exoe-sive liabili-
18 which they conld not meet. The couniry
had not merchindise ouough, including gola,
pay its debi wbrond, aud the' result was s gene-
ral brenkdown of eredit, gteauy nud peedlessiy
sggravaled by the ignorance and folly ot banks
managers i New York, The deficiency was not
one ol eurrency, but of exporiable merchandise.

To return to the question, What s to be
done? We anawer, the Government must with-
draw 1ts notes from circulation uniil those
which remuin will exchanga ut par with specie,
This 1« the glmple test which cannot decsive.

When once the equilibrium of nowinal values
with specie 1s estabiished, specie paymenls can
be s cusily tesumed as the gates of & canal lock
can be thrown open when the waler on both
sides Is at the same level, Of course the with-
drawal of legal tender notes will compel the
banks to Frnvlde for the redempuion of their
own surplus notes, and to curtail the very libe.
ral book eredits, ar “*deposits,” which they have
suffered to atiaio such a dungerous expansion,
This eminently health$ and much needed pro-
cess will co-operate with that of the Trensury
n reaucing e volume of currency, and with it
the scale of prices affected oy it,  The proocess
need not be sudden, but, if lionestly set about,
it m ::{y be far more rapid than is generally sup
posed, and this without causing any paioful
pressure on any interest worth protecting.

But bow is this to be done? We reply, in any
one or more of a multitude of ways, all amount
ing to the same thing. The one indispensable
condition s, that the pressure upon prices bo
stendy and copstant, though it need pot be
severe, ldle money leads Lo speoulation; speou-
lation advances prices, stimulates credit, and
leads to the Incurring of labilities which cuns
not readily be wet, The result is a demand for
mouey, aud & stringency, which gives currency-
moungers a pretext for demwauding more issoes of
paper, and so the evil goes un perpetunting and
aggravating itsell, ps we have all experienced,

Now the remedy for this is, not o allow any
idle money to accumulate, As fast as it begins
1o do #0, the Government should absorb it by
the snleof bonds, nnd withdraw it from elrcn-
lation. This belvg aone openly and systemsati-
cully, would utteriy break down the speculss
lnive and gambling spirit which has so lon
rivted on the fluctustions of our currency; anc
all rru-ient merchunts, banks, and bankers
would hasien 1o get out of excessive debt, and
keep 8o, The mere curtallment of unnocessar
business would ket tree currency so rapidly tha
the process would involve no hardship to sol-
vent people, and once commenced, it would be
& plai and easy couree Lo pursue until the objeot
be accomplished,

But those *“practical men™ whose praotiesl
knowledge I8 rendered ouly mischievous by
want of comprehension, In=ist that all tuls {5
mere theory, and thut the facts will turn out
Just theé oppusite. In support of this assertion
they ullege, with the mostpersistent hardibood,
thit every withdruwal ot currency by the Pren-

If thobank bad simply taken gare of ita gur-
rency and pupking, private capiml and eredit
wouid have done all thst was noedlul, sod oot
overdone it -

But there in o very simple, obvions, and un-
ernug indicutor by which we can sl once test
the umount of pressure which coutrasction may
cause, and regulate It sccordingly. That {3 the
rato of intorest,  We need not go baok to the
stringency of 1848, ‘when money commasunded
twelve and eigbleen per cent, sod yot basiness
was generally probiuble, Bul surely when
Government 8Sixes and Beven-thirties are
8l & premium, and money oan be readily
oblained on oall at seven per cent., we
need not ik of excessive stringonoy nor
fear &  fnancial pante, It was » great
mistake i Corgress to show such distrust in
our houest, experienced, and most osulious
Hecretary of the Treasury, o8 to Hmit hils wish-
drawals “of currency to the paliry sum of
$4,000,000 & month, " He onﬁat to able to
absorb all the ldie fumds, which would other-
Wise provoke speculation, whether thelr amount
be four millions or forty, Less than this will
Bol suflice to do the work as 1t ought to be
dove, and more is not needed. There would

probably be some months when not a '

ought 10 be withdrawn, and if the Mtﬁ
uot competent to judge of this, he not fit
for his place. The process must his
dizcretios, or it canpot be acocompl 5 all,

Mauy merchants and business men think of
the reduction of ecurrency with a vague terror,
as if it wounid nlwrl‘ ruin them by the stoppage
of their business and depreciation of their pro-
{’:"" This is easily shown to be a grest mis.

ke, True, it will bring down prices, and
ustice to consumers demands that [t shonld,

ut this will narm only speculators, not the
legitimate dealer, who “cautiously llmlu and
measures his purchases by his sales. We ro.
member the cise of & corn Inctor in England,
who passed uninjured through the unexam.
pled punic and Jdecline of fifty per cent in
prices i 1847, because, from consclentions
anwillilngness to tnke advautsge of the

oor, he would buy no faster than he sold,

uring & steady procéss of curtailment, specu-
Jation will languish, as it ought to do, but ail
the regular and legitimate wants of the com-
munity will be supplied as nsusl, aud the mer.
chant who avoids debt, confines himself to cash
travanctlons, und buys no taster than e salls
will continue to do urprouuhle iness, A
moderate diminution of the usual smount of

roduction and fmportation, and & correspond-
nE ecannm ol consumption, will leave every-
body as well off s it found them, and will l:y
& orm foundation for fature p rity. The
alternative Is one too disasirous to ﬁ willingly
contemplated,

The immediate pressure of this necessary
cess will natorally full upon the banks, which
have tberto reaped the principal fruits of in-
flation, By the ssle of specio uot slways l;lgl:‘t-
fu‘llg thelrs, by the enormwons expansion of r
credit, and the virtual monopoly.of the eurrancy,
these corporstions have made, and are making,
profils altogeiher dis rtioned to the earnings
either of capits]l or labor. These fits will
pow be most justly reduced to a poin consistent
with the conaitions of a sound snd convertible
currency. Asthe basie of legul-tenders aall
fiaprat, 2o Wi o Sapchel & s

eir deposits, fo redeem, n o
their bank notes, to gell mp::y Q s

sury, however moderate, has produced the most
dungerous, almost 1atal, consequences to the |
mercantile community, and that the evil hus !
only been stayed i every case by the prompt i
abandonment ol the atlenipt. !

Now, what are the fucts? Before any curtail-
ment of the currency was attempted, the banks
of the country had gnthered up some $580,000,000 |
of compound interest notes, which they delibes |
1ately Jatld aside as an investment, This they
hiod a right to do, il their surplus tunds permit-
led; buf, avalling themselves of the egregious
blunder by which these notes were made a legal
tender, they proceeded (with some prajseworthy
exceptions) to include these notes as a part of
their legal reserve, thereby utterly violaung the |
spirit of the law. Haviug by this substitution
relensed a | amount of currency, they |
proceeded to leud tho latter in all possibie quar-
ters, giving & most mischievous impulse to
speculation; and when the liabilities thus con-
tracted had to be pald, the real currency was '
frone, and the banks, with lsrge pnomival re- |
serves of compound wnlerest notes, could neither !
help 1beir vicums nor pay weir own debts,
Where the Treasury had withdrawn eight mil-
lions, the bauks had withdrawn eighty, and yet
they chirge their distress npon the Treasury|

but even then, how much disiress was caused ?
Was there a stugle duy when United States 6 per
cent, bonds even approached par, or when mo-
ney could not be borrowed ou good security at
7 per cenl.! And I+ it to allevinte such preended
sullering thint we are usked to plunder the rich, |
oppress the poor, and dishonor the good name
Ol our countsy f

It will, perhaps, be argued that as all olher
currency 18 based on legal-teuder notes, every
witharawal of the latier Involves & still larger
This is partly irue,
antlis a reason for woederation 1n this a8 fu all
other greal chunges. But if (as iy evident) the
present expansion of banks is exoessive, and
clecked only by the actusl pressure of law and
the jnabibity  to find any kmnd of paper
money with with to ‘pay the checks
drawn on them, and if (a8 secms evi-
dent) pothing but sctual compuleion  will
induce them (o contrset their eredit
within ressonshle bounds, what clse can we do
but \uke nway graduall the basis of this dan-
;;noun and unwarrantable superstruotare? And
e It rememoercd this 1s not to be done by any
arbitrary or doubttul setion, such as creatad the
ditliculty nt first, but by the simple process of
the I‘renauri paying its own notes and canceling
its own Indebledness, which the Uovernment
bus the snme vight 0 do that all Its citizens
have, As for resl money, the material (gold

to create it, and the credif to veplace it, are an

will continue as nteainable and suﬂabl« (1]
BVEr,

the opational
recurities they now hold, and, in short, to

pare to pay the debts they have so long been
Eermlltrd to hold iu abeysnce, When ths
ove thus far made their eredit, and the legal-
tenders they hold in reserve, 8o yaluable 8s to
exchange for coin at par, the work will be done,
They will stil enfoy the full benefit they have
always had of the earnings of their oapital and
deposits, as well us their credit in the form of
bank notes, and with these they must be con-

tent, Any ‘fersisiem attempt on thelr part Lo
grulong indefinitely the reign of speculation,
igh prices, and inconvertible r, will only

end in disaster to the nation mg?celu'mﬁorl to

the mselves,

J. B. R.
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Itis argued, however, “by practlonl men” that
the volume ol currency must vary catly at
different times, as, for instanoe, when large
amounts are required Lo “move the crops,” and
that & curtsilment which could be borme at
other times would be absolutely ruinous then,
Bome allowsnce must doubtless be made for
this, and we do ot propose that all the ocur-
rency withdrawn from ecirculation should be at
once destroyed, but & past might be held in re-
serve Jor possible contingencies, and relssued if
necessary. But we are confident this neces
8ity will never arise, The dechne of prices
wonld, at least, keep pace with the curtatlment
ol ewrrency, nod the volume of the lavter would
continug abundantly adequale to the wanis of
buslness,

Iris & great mistake to suppose thet lu & com-
mercial couniry auytbing of real neocssity or
importance ever remains undone for
curreney, though it may for luck of cupital, lTu
1847 Great Britnin was threatenod with o famine,
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and the Bank of England, with the benevolent

motive of keeping the peoola from starvation,
txpanded its credit very impradentiy 1o promote
the lmportation of grain. consaquence

WHe 8 vast and ox ve importation, u ruinous
wham m:; s fearful finenoisl panig]




